There are currently many investment and financial products that can be used for capitalizing of savings. Although investments in various commodities, shares, securities, or funds can be with high yields, it requires some knowledge and experience. Unattempted investor may experience unpleasant surprise of possible losses of greater amount of money, as such investments are generally associated with a higher risk. For these reasons, the majority of the population remains in the Slovak Republic faithful to traditional forms of capitalizing of funds. One of these forms are savings accounts in banks. The main purpose of this paper is to find possibly the best savings account in the Slovak Republic. In cooperation with experts from the field of banking, the authors have defined the selection criteria of savings accounts, assessed their importance and, then, they have arranged savings accounts offered in the Slovak Republic according to achieved score. For this purpose, methods of multicriteria decision making were used. These methods are based on the evaluation of several alternative solutions based on multiple criteria. These criteria must be assigned by weights which represent their importance in decision making process. These weights were calculated using the Saaty's method, which is a method based on mutual comparison of all the criteria. For final ranking of term deposits, taking into account the weights of the criteria, the method TOPSIS (Technique for Order Preference by Similarity to Ideal Solution) was used.
Introduction


Savings account is a short-term product that is a combination of current account and term deposit. Banks mostly do not charge any fees for establishment, management and dissolution of savings account. Savings account is suitable for clients who want to save only small amounts, and also for those who need to keep their money available at any time. This benefit of availability is accompanied by a lower interest rate, which is, on the other hand, still at a higher level than with current accounts. There are two types of savings accounts: a savings account without notice, from which one can withdraw funds at any time and savings account with a notice period where client's funds are available after some time, since the bank was declared (give notice) to withdraw a certain amount of funds. The notice period is variable and can take days, weeks, as well as months. In general, savings accounts should be used to store money for a period not exceeding one year. These funds should serve as a financial reserve, which may, if necessary,
Methodology
To meet our goal to select the most proper savings account in the Slovak Republic, we have used the methods of multicriteria evaluation of options. These methods are used in decisionmaking situations, where among the set of admissible alternatives (options) one alternative (option) is selected based on multiple criteria. The various criteria and options are before assessment grouped into criterial matrix Y = (y ij ), where the lines represent options of a 1 , a 2 , ..., a m and columns represent criteria f 1 , f 2 , ..., f n . Criteria must be quantitative in nature. Otherwise, there are methods to transform the qualitative criteria like scoring, marking and so on. Particular savings accounts selection criteria were defined together with experts from the field of banking. After defining all relevant criteria (these criteria will be discussed later), it was necessary to assign weights to each criterion in order to determine their importance. According to these weights, we could conclude how much one criterion is more preferred over the other. In order to determine weight to each criterion the Saaty's method was used. Saaty's method or quantitative method of paired comparison is the most complex and the most widely used method of determining the weights of the criteria. The result of this method is called as objectified weight, because the aim is to reduce subjectivity. Saaty's method is based on paired comparison -compares each pair of criteria and results enter into the so-called Saaty's matrix S = (s ij ), where i, j = 1, 2, ..., n. The elements of matrix s ij can be interpreted as estimates of the proportion of weights of i-th and j-th criterion (Jablonský, 2007 
To express a size of preference, the Saaty's point scale ranging from 1 -9 was used. A value of 1 means that two criteria are of equal importance and value of 9 means that the importance of one criterion exceeds the absolute importance of the other. There is also an advantage that preferences can be expressed in a verbal way. Saaty's (Saaty, 1997) interpretation of individual point values can be seen in Table 1 . Source: according to Saaty (1977) .
There are many methods that are used to choose the compromise option from the set of all possible options. In this paper, a method TOPSIS (Technique for Order Preference by Similarity to Ideal Solution) was used. It is a method that requires cardinal information about preferences between options. It offers a configuration of set of options and it is also intended to select one option. There is an advantage that the computation has always the same number of steps, no matter the magnitude of the problem. Its principle is to minimize the distance from an ideal option and maximize distance from the basal option (Velasquez, Hester, 2013 Step 1: We create a standardized matrix R = (r ij ) according to formula:
Step 2: We create weighted criterial matrix W = (w ij ) according to formula:
Step 
Step 4: We calculate the distance of each option from ideal and basal option:
Step 5: We calculate indicator c i as a relative distance of options from basal variant:
,1 , 2 ,, .
Values c i are from interval < 0, 1 >, while value of 0 takes basal option and value of 1 takes ideal option. If we arrange the options c i in ascending order, we will get comprehensive configuration of these options.
Selection of savings account in the Slovak Republic
As we have already mentioned, savings account is a type of savings products for clients who want to save especially small amounts and where money on deposit should be in case of need available at any moment. According to this fact, we have excluded from the analysis the term savings accounts and savings accounts which require a minimum deposit of more than 1,000 €. On the other hand, products with notice have been included, because its length is only few days and more, and fees for withdrawing funds are considerably lower. Under consideration were also taken only products in their basic form with the basic interest rate, or the preferential rate.
To obtain the preferential rate banks usually require the fulfilment of various conditions that could be divided into two groups:
1. One must have a current account at the bank, must monthly achieve a certain credit turnover, must make a certain number of regular payments or credit card payments and does not execute debit from the savings account. 2. Second group of conditions concerns the savings account itself (in order to obtain a preferential interest rate). It may involve the need of regular monthly deposits of certain minimum amount or limits for monthly deposits or limits for the maximum balance and so on.
In this paper, we present the results of finding the most proper savings account for clients who already have their current account at another bank and have interest to set up a saving account. The establishment of another current account as a condition for obtaining a preferential interest rate is quiet limiting. The conditions of the second group are more acceptable and, therefore, we will take them into account. The process of comparison after this initial selection will involve 28 options. These options represent 28 savings accounts, which we will term a 1 , a 2 , ..., a 28 . All these savings accounts are listed in Table 2 . Source: own research.
Establishment of criteria
As can be seen in Table 2 , our conditions has met initially set of 28 savings accounts. To become familiar with the wide range of savings accounts and make a selection of one potentially the most proper product, a comprehensive approach was required. It was necessary to take into account several factors and, thus, determine the criteria on which the analysis was based. These criteria were selected after studying all available information about above listed savings accounts. Subjective view can't be removed completely, but we tried to reduce it. Suitability of selected criteria was, therefore, consulted with experts in the field of banking. As a result of the own research and conversations with experts, final selection of 11 criteria, which are designated as f 1 , f 2 ,..., f 11 , was set. Their description also with their nature, can be seen in Table 3 below. The need to have a current account -a criterion in itself carries the information, if it is possible to set up a savings account as an individual product, or it is linked to the current account in the bank. At first glance, it is perhaps an insignificant criterion, but a potential client, who has the current account already established elsewhere, may have a problem with that. Therefore, we propose to minimalize this criterion. Account management fee -if the bank charges fees for management of savings account, an indication of the amount of the fee can be found right here in this criterion. If it is necessary to set up the current account (with periodical fee) to savings account, this information is also included here. Since the fee is cost, it should be minimized.
Minimum deposit indicates the amount of money that should be deposit on savings or current account at its opening. Typically, when is savings account linked to the current account, bank will automatically transfer the amount to a savings account. In other cases, it is up to client. For the client is better that the opening of the account is linked to the lower deposit amount, thus, we minimalize this criterion. The notice period -some savings accounts are offered with notice period, which ranges from 7 days to 3 months. Although these products should allow "immediate" withdrawal of funds, if necessary, which is disrupted with this criterion, short notice period may still be acceptable. The criterion is to minimalized, because for the client, the opportunity of immediate withdrawal is preferable.
Interest rate -higher interest rate means higher returns and, therefore, this criterion is maximized.
Frequency of interest ascription -it is the frequency (period), in which the interest is deposit to the account. In this case, we can meet the annual, half-yearly, quarterly and monthly frequency. It is valid that the more often interest is received, the more profitable is the product, thus, we maximize the criterion. The minimum monthly deposit means that the client is required to deposit each month a minimum amount of money to the savings account (in order to get preferencial rate). We chose to minimize the nature of this criterion, because the fewer restrictions, the better. Withdrawal fee -some banks have savings accounts with withdrawal fees. Banks don´t determine The hight of these fees in the same way and they are given in different units (in percentage, in Euro, in loss of interest, etc.). If we wanted this criterion to be included in the comparison, it was necessary to transform the data. Therefore, we set a model example that allowed us to compare the amount of the fee -the client has on savings account an amount of 3,500 EUR. However, there was a malfunction of his car and the repair will cost 1,000 EUR. The client decides to use funds from the savings account to cover the repair. As the car is used on a daily basis, the defect must be removed as soon as possible and funds must be available almost immediately. Criterion is minimized, because withdrawal fee of funds in case of savings account is disadvantageous.
Limited amount of monthly deposit indicates the maximum amount of money, that can be deposit on savings account during a particular period (in order to get preferential rate). We have chosen to maximize the nature of the criterion, because if the client decides to save money, it should not be restricted to the amount, which he/she can deposit into the account. Maximum balance -in our case, this criterion determines the maximum amount of funds that a client may have in the account. If this amount is exceeded, the client will lose the preferential rate, which is undesirable, therefore we maximize the criterion. Minimum balance a client can handle only with funds in the amount of the minimum balance, so, we minimize this criterion. When exceeded this minimal balance, the bank asks the client to deposit funds to this limit, or close the savings account. If the savings account is linked to the current account and the current account has a minimum balance, this is also referred in this criterion
Assessment of weights of the selected criteria
The next step, following the establishment of criteria based on which savings products were compared, was determination of their weights. Weights reflect the importance of individual criteria, while the higher the weight, the more important the criterion. Thus, particularly by virtue of them, the potential client will decide to select the savings product. As we have already mentioned, the weights were set by using the Saaty's method based on pairwise comparisons. Similar to the selection of criteria, determining their importance took place also on the basis of interviews with experts in the banking sector. The entire calculation and data entry associated with it have been carried out in an application of MS Excel -Sanna. Table 4 depicts the input data that were the basis for the calculation of weights. It is a Saaty's matrix S with elements s ij , where all the criteria are compared with each other, and values are assigned by Saaty's point scale. On the diagonal, there is always the value of 1, because in this case, the criterion is compared with itself. For example, we can mention the element s 89 with value 3, which means that the criterion of payment for "withdrawal" has less importance than the criterion "limited amount of monthly deposit" and, thus, we can discuss all the elements of the matrix. Source: own processing.
After filling the entire Saaty's matrix, we could proceed to the calculation of the weights. Although we have speeded this process by using MS Excel application Sanna, it can be quite easily calculated in Excel through GEOMEAN (geometric mean of line) and SUM (sum of geometric means). Subsequently, geometric means of lines are divided by their sum. The values of weights of criteria are shown in Figure 1 .
Fig. 1. Criteria weights of savings accounts
Source: own processing.
It is obvious from Figure 1 that the individual criteria could be, according to the value of their weights, divided into three groups. The first group would be made up of criteria -interest rate, payment for withdrawal and account management fee, which together reach a majority share (57%) of the weights of all criteria. The highest weight of 0.20149 achieves the criterion of interest rate, which is followed by a withdrawal fee (0.18546) and account management fee (0.17001). We can conclude that this is a set of criteria that has the highest importance for customers in the selection of savings account. It is quite logical that the first places in importance were occupied precisely by these criteria. The funds in the savings account should serve as a reserve, which the client, in case of need, should be able to use almost immediately. Withdrawal fee is, therefore, necessary to minimize and also due to the low interest rate should be maintained at a low level. Finally, several surveys have shown (e.g., survey conducted for Post bank) that for the clients, it is important to have their money available at any time, even at the cost of lower interest rate. It is also important to consider fees for account management (also for current account if it is required) in order to avoid the situation where the amount of fees exceeds interests.
Another group with share of 27.93% also consists of three criteria -limited amount of monthly deposit, minimum monthly deposit and notice period, while first two of these criteria have the same weight of 0.09923. If the client has already decided to save some funds, he should not be limited by the amount, which may be deposit to the account. In our case, the same applies to the obligation to deposit the certain minimum amount each month. Although it is recommended to regularly save some share of income, establishing this minimum amount by the bank is restrictive and may not suit everyone. The third group includes the remaining five criteria. The lowest weight of 0.01692 and, therefore, the least important criterion considered is the need to keep the current account in the bank.
Results
Once the criteria for analyses of savings accounts were set and weights that represent the importance of these criteria in the decisionmaking process were determined, we could proceed to the overall evaluation of options (in our case, the savings accounts). We have used the method TOPSIS, which has provided the best option with respect to the chosen criteria and also has arranged all options in descending order. Similarly, as by the determination of weights, also in this case, the calculation was carried out in MS Excel application Sanna.
The basis for the analysis were data of the value of the criteria, which have achieved individual options. This data are summarized in the so-called criterial matrix Y, where rows represent individual savings accounts and columns represent criteria. Selected options a 1 , a 2 , ..., a 28 , and the criteria f 1 , f 2 , ..., f 11 have been presented above. Some of the criteria are of qualitative nature, or contain values which, for the purposes of further analysis, were needed to transform. Table 5 presents the criterial matrix of values after the transformation of data. Source: own processing.
In the above table, we can see the final alignment of individual savings accounts, from the best to the worst, based on specified criteria. In the first place with the value of 0.96264 is savings account mSPORENIE from mBank, which was, in 2014 and 2015, also awarded by the Golden Coin for the best savings account in Slovakia. In the second place with value of 0.86315 is savings account of Privatbanka (SAVING konto), which is followed by savings account of ZUNO BANK (Sporenie plus) with the value of 0.86537. The last two places were placed savings accounts môjÚČETactive of Sberbank and Zlatý vklad of Poštová banka.
The domain of savings account mSPORENIE is its interest rate of 1.40% per annum, which is the highest among all savings accounts. The second highest interest rate offers savings account Sporenie plus by ZUNO BANK, but this product lost points compared to mSPORENIE in criteria -the need to have current account in the bank, where ZUNO Bank charges a monthly fee of € 2.80 for account management and also has a higher withdrawal fee in the form of loss of all interest.
mSPORENIE does not require any minimum deposit or balance, is also without notice and although its establishment is determined to the existence of the current account in the bank, its management is free of charge. First withdrawal in the month is free, for each additional is charged 1 €. The monthly amount of money that the client has to deposit to the account mSPORENIE has no limit. Maximum allowable account balance is 4,000 EUR, if this amount is excessive, the interest rate will be reduced to 0.15% per annum. As a second alternative product, savings account by Privatbanka called SAVING konto is recommended. Compared with mSPORENIE, SAVING konto does not require the establishment of a current account in the bank and the client may deposit funds at any time and in any amount. The maximum amount of the balance is 29,999 EUR, which is quite sufficient for savings account and, moreover, the withdrawal of funds is not limited in any way. On the other hand, the disadvantage is the lower interest rate of 0.80% per annum, which still can be included among those above the market average.
Conclusions
This paper aimed to compare and select the most advantageous savings account in Slovakia. Initially, we have selected and compared 28 savings accounts. After consultation with experts from the field of banking, we have selected 11 criteria on which the savings accounts were compared. It were the criteria -need to keep the current account, account management fee, minimum deposit, notice period, interest rate, frequency of interests ascription, minimum monthly deposit, withdrawal fee, limited amount of monthly deposit, maximum balance and minimum balance. Subsequently, the weights were set by using the Saaty's method based on pairwise comparisons. The entire calculation and data entry associated with it has been carried out in an application of MS Excel -Sanna. Finally, after the use of multicriteria evaluation method TOPSIS, after the dominance test, from 28 products, 16 savings accounts were selected that were ranked from best to worst. As the best alternative for saving resources by savings account, our analysis has shown a savings account mSPORENIE by mBank, mainly due to highest interest rate. Interestingly, savings accounts of traditional banks such as Slovenská sporiteľňa, Tatra Banka, Všeobecná úverová banka did not even take place in final ranking.
